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Our country have put forward the strategy of "extraordinary development of 
institutional investors" since 2000, the institutional investors also have experienced 
mushroomed development miraculously. the securities investment fund, QFII 
(Qualified   Foreign Institutional Investors), the social security fund, insurance 
funds and other institutional investors  that are the main body of the diversified 
pattern have been forming, So institutional investors can not only use their own 
information, technology, capital and decision superiority, affecting the market through 
the trading behavior of the stock market, and but also have been able to use its special 
status actively to participate in corporate governance which include corporate 
financial decisions behavior in order to influence the earning quality . 
Based on the earning quality theory, capital market efficiency theory, 
principal-agent theory and institutional investors participating in corporate 
governance theory. We have considered the system environment characteristics about 
the corporate using the data about Hu-Shen A-Share market in the china during 
2002-2010, and we have depended on the positive methodology, meanwhile  the 
normative research metholodogy is assit , furthermore we have studied the intrinsic 
motivation and reasons for institutional investors holding, respectively from the point 
of view of theoretical and empirical research under the Chinese background.The 
mechanism and results that the institutional investors holding behavior about the 
earning persistence continuity, the value relevance, and accounting conservatism have 
been explored.This study will help to understand the decision usefulness of 
accounting informationfrom a new Angle and provide empirical evidence. 
In this paper, the research have showed that the growth potential of the company 
and the growth of the corporation value is the main factors that influence the 
institutional investors holding, and the site of the corporate environment that is 















group significantly have enhanced the accounting conservatism about listed corporate,  
and this relationship have obvious difference under the different level of institutional 
environment.The Gray institutional investors and  earning persistence have been 
negative correlation;While independent institutional investors and earning persistence 
have been positive correlation, and the institutional environment have affected the 
relations. Institutional investors holding significantly have improved the value 
relevance of accounting earning, but there are differences between different types of 
institutional investors. 
There are some possible contribution about this paper, Firstly, we have studied 
their impact on the quality of earning through the perspective of institutional investors 
holding, increasing the understanding and awareness of the earning quality;Secondly, 
the analysis of different types of institutional investors on the earning quality have 
been explored about the research on the specific content, and it is good to deepen the 
understanding of the characteristics and functions of different institutional investors; 
Finally, as to the research methods, using the theoretical analysis and literature review, 
the measurement dimensions on institutional environment that is “guan xi + market + 
rule" have been establishment. 
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机构投资者所持有的已上市的 A 股的流通市值占比已经达到 54.62%，比 2005
年提高了 24.09 个百分点；相应地，自然人投资者持有已上市 A 股流通市值占比
却从 2005 年底的 69.47%下降到 45.38%（范海峰，2012）。因而，人们热切期待
着机构投资者能够在稳定证券市场、转变市场投资理念、改善公司治理、提高盈
余质量等方面发挥积极的主导作用。 
                                                             






























Jiambalvo, Rajgopal & Venkatachalam, 2002 ; Healy,Hutton & Palepu, 1999; 
Chung,Firth,Kim,2002; Bushee,1998; Bush & Noe,2000）、对盈余管理的影响
(Kim,1993;Bhidle,1993 ; Koh,2007；潘琰、辛清泉，2004；程书强，2008；吴联
生 和 薄 仙 慧 ， 2008) ； 对 公 司 治 理 的 影 响 （ Bushee,1998; Wahal & 






































表 1-1 机构投资者的状况单位：万股（万元） 
年份 占 A 股比例 总股份数 总市值 
2003 7.432 1691.78 14377.41 
2004 8.779 2060.387 15110.8 
2005 10.227 2857.634 16856.5 
2006 14.693 4970.69 53945.05 
2007 22.323 10514.09 261718.1 
2008 26.318 16180.59 131338 
2009 34.738 55561.53 559391.6 
2010 37.056 64828.15 611831.3 
2011 38.103 65483.85 476095.9 
2012 37.642 67509.24 486985.1 
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图 1-1 机构投资者持股占 A 股比例 
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